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BASIC FINANCIAL STATEMENTS 



TOWNSHIP OF COLFAX
STATEMENT OF NET ASSETS

MARCH 31, 2006

GOVERNMENTAL
ACTIVITIES

ASSETS:

Current assets:
Cash 1,293,156$          
Taxes receivable 23,393                 

Special assessments receivable 48,375                 
Capital assets - net of accumulated depreciation 284,815               

TOTAL ASSETS 1,649,739            

LIABILITIES:

Current liabilities:
Accounts payable 2,903                   
Current maturities of long-term debt 20,110                 

Noncurrent liabilities:
Noncurrent portion of long-term debt 54,122                 
Deferred revenue 48,375                 

TOTAL LIABILITIES 125,510               

NET ASSETS:

Investment in capital fixed assets net of related debt 210,583               
Restricted:

Nonexpendable 151,985               
Unrestricted 1,161,661            

TOTAL NET ASSETS 1,524,229$         

The accompanying notes are an integral part of the financial statements.
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TOWNSHIP OF COLFAX
STATEMENT OF ACTIVITIES

FOR THE YEAR ENDED MARCH 31, 2006

PROGRAM REVENUES
NET (EXPENSE)

CAPITAL OPERATING REVENUE
CHARGES FOR GRANTS AND GRANTS AND AND CHANGES

EXPENSES SERVICES CONTRIBUTIONS CONTRIBUTIONS IN NET ASSETS

FUNCTIONS:

Governmental Activities
Legislative 2,243$             -$                     -$                         -$                         (2,243)$              
General government 202,142           56,773             -                           1,275                   (144,094)            
Public safety 81,105             -                       -                           619                      (80,486)              
Public works 134,971           -                       43,051                 -                           (91,920)              
Health and welfare 9,770               -                       -                           -                           (9,770)                
Recreation and culture 10,933             -                       -                           -                           (10,933)              

Total Governmental Activities 441,164$        56,773$          43,051$              1,894$                (339,446)          

GENERAL REVENUES:
Property taxes 298,905             
State sources 140,361             
Investment earnings 19,237               
Miscellaneous 86,849               

TOTAL GENERAL REVENUES 545,352             

CHANGE IN NET ASSETS 205,906             

NET ASSETS - APRIL 1, 2005 1,318,323          

NET ASSETS - MARCH 31, 2006 1,524,229$       

The accompanying notes are an integral part of the financial statements.
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TOWNSHIP OF COLFAX
BALANCE SHEET

GOVERNMENTAL FUNDS
MARCH 31, 2006

ROAD PERPETUAL NONMAJOR TOTAL
GENERAL CEMETERY MAINTENANCE LAGOON CARE GOVERNMENTAL GOVERNMENTAL

FUND FUND FUND FUND FUND FUND FUNDS

ASSETS

Cash and investments 708,680$       43,415$         303,462$       84,644$         151,985$       970$                1,293,156$      
Taxes receivable 13,364           -                     8,330             1,699             -                     -                       23,393             
Due from other funds 1,469             -                     -                     -                     -                     -                       1,469               

TOTAL ASSETS 723,513$       43,415$         311,792$       86,343$         151,985$       970$                1,318,018$      

LIABILITIES AND FUND BALANCES

LIABILITIES:
Accounts payable 1,445$           653$              -$                   800$              -$                   5$                    2,903$             
Due to other funds -                     -                     1,469             -                     -                     -                       1,469               

TOTAL LIABILITIES 1,445             653                1,469             800                -                     5                      4,372               

FUND BALANCE:
Reserved -                     -                     -                     -                     151,985         -                       151,985           
Unreserved 722,068         42,762           310,323         85,543           -                     965                  1,161,661        

TOTAL FUND BALANCE 722,068         42,762           310,323         85,543           151,985         965                  1,313,646        

TOTAL LIABILITIES AND FUND BALANCES 723,513$       43,415$         311,792$       86,343$         151,985$       970$                1,318,018$      

RECONCILIATION OF TOTAL GOVERNMENTAL FUND BALANCES TO
NET ASSETS OF GOVERNMENTAL ACTIVITIES

Total governmental fund balances 1,313,646$    

Amounts reported for governmental activities in the statement of net assets
are different because:

Capital assets used in governmental activities are not financial resources
and therefore are not reported as assets in governmental funds. 284,815         

Long-term liabilities are not due and payable in the current period and 
therefore are not reported as liabilities in the funds. (74,232)          

Net assets of governmental activities 1,524,229$    

The accompanying notes are an integral part of the financial statements.
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TOWNSHIP OF COLFAX
STATEMENT OF REVENUES, EXPENDITURES AND CHANGES IN FUND BALANCE

GOVERNMENTAL FUNDS
FOR THE YEAR ENDED MARCH 31, 2006

ROAD PERPETUAL NONMAJOR TOTAL
GENERAL CEMETERY MAINTENANCE LAGOON CARE GOVERNMENTAL GOVERNMENTAL

FUND FUND FUND FUND FUND FUND FUNDS

REVENUES:
Taxes 185,216$          -$                      113,689$         -$                     -$                     -$                        298,905$            
Licenses and permits 1,275                -                        -                      -                      -                      -                         1,275                  
Intergovernmental 140,361            -                        -                      -                      -                      -                         140,361              
Charges for services -                        56,741              -                      -                      32                   -                         56,773                
Interest 13,119              340                   1,637              417                 3,715              9                        19,237                
Assessments -                        -                        -                      43,051            -                      -                         43,051                
Other 25,013              31,701              30,135            -                      -                      619                    87,468                

TOTAL REVENUES 364,984            88,782              145,461          43,468            3,747              628                    647,070              

EXPENDITURES:
Current:

Legislative 2,243                -                        -                      -                      -                      -                         2,243                  
General government 97,029              -                        -                      -                      -                      -                         97,029                
Public safety 79,902              -                        -                      -                      -                      1,203                 81,105                
Public works 21,812              -                        101,871          9,074              -                      -                         132,757              
Health and welfare 9,770                -                        -                      -                      -                      -                         9,770                  
Recreation and culture 10,933              -                        -                      -                      -                      -                         10,933                
Cemetery -                        96,612              -                      -                      -                      -                         96,612                

Capital outlay 42,214              3,465                -                      -                      -                      -                         45,679                
Debt service -                        -                        -                      13,005            -                      -                         13,005                

TOTAL EXPENDITURES 263,903            100,077            101,871          22,079            -                      1,203                 489,133              

EXCESS OF REVENUES OVER (UNDER)
EXPENDITURES 101,081            (11,295)             43,590            21,389            3,747              (575)                   157,937              

OTHER FINANCING SOURCES (USES):
Operating transfers in -                        18,665              -                      -                      -                      -                         18,665                
Operating transfers out (15,000)             -                        -                      -                      (3,665)             -                         (18,665)               

EXCESS OF REVENUES AND OTHER SOURCES
OVER (UNDER) EXPENDITURES
AND OTHER USES 86,081              7,370                43,590            21,389            82                   (575)                   157,937              

FUND BALANCE - APRIL 1, 2005 635,987            35,392              266,733          64,154            151,903          1,540                 1,155,709           

FUND BALANCE - MARCH 31, 2006 722,068$          42,762$            310,323$          85,543$            151,985$          965$                   1,313,646$         

RECONCILIATION OF THE STATEMENT OF REVENUES, EXPENDITURES AND CHANGES
IN FUND BALANCES OF GOVERNMENTAL FUNDS TO THE STATEMENT OF ACTIVITIES

Total net change in fund balances - governmental funds 157,937$          

Amounts reported for governmental activities in the statement of activities are different because:

Governmental funds report capital outlays as expenditures. However, in the statement of 
activities, these costs are allocated over their estimated useful lives as depreciation
expense. In the current period these amounts are:

Capital outlay 43,946              
Depreciation (12,698)             

Repayment of loans is an expenditure in governmental funds but reduces long-term 
liabilities in the statement of net assets. 16,721              

Change in net assets of governmental activities. 205,906$          

The accompanying notes are an integral part of the financial statements.
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TOWNSHIP OF COLFAX
STATEMENT OF FIDUCIARY NET ASSETS

AGENCY FUND
MARCH 31, 2006

ASSETS
Cash 2,359$             

TOTAL ASSETS 2,359               

LIABILITIES
Due to other funds 2,359               

TOTAL LIABILITIES 2,359               

NET ASSETS -$                    
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TOWNSHIP OF COLFAX 
NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED MARCH 31, 2006 

 
NOTE 1 – SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES: 
 
 The accounting policies of the Township of Colfax conform to accounting principles generally accepted in the 
United States of America (GAAP) as applicable to governmental units. The following is a summary of the significant 
accounting policies used by the Township. 
 
Reporting Entity: 
 
 The Township is located in Huron County, Michigan and has approximately 1,950 residents. The Township is 
governed by a five person elected board and provides roads, fire protection, cemetery maintenance services and 
ambulance services for its residents. 
 
 In accordance with the provisions of the Governmental Accounting Standards Board (GASB) Statement No. 14 as 
amended by GASB 39, the definition of the reporting entity is based primarily on the premise of financial 
accountability. The Township is a primary government and is financially accountable for the organizations that make 
up its legal entity. It is also financially accountable for legally separate organizations if its officials appoint a voting 
majority of an organization's governing body and either it is able to impose its will on that organization or there is a 
potential for the organization to provide specific financial benefits to, or impose specific financial burdens on, the 
primary government. A primary government may also be financially accountable for governmental organizations that 
are fiscally dependent on it. These types of organizations are deemed component units. 
 
 Based on the provisions, there are no organizations that are deemed to be component units of the Township. 
 
Accounting Estimates: 
 
 The process of preparing financial statements in conformity with U.S. generally accepted accounting principles 
requires the use of estimates and assumptions regarding certain types of assets, liabilities, revenues and 
expenditures. Such estimates primarily relate to unsettled transactions and events as of the date of the financial 
statements. Accordingly, upon settlement, actual results may differ from estimated amounts. 
 
Government-Wide and Fund Financial Statements: 
 
 The government-wide financial statements (i.e., the statement of net assets and the statement of activities) report 
information on all of the nonfiduciary activities of the Township. For the most part, the effect of the interfund activity 
has been removed from these statements. Governmental activities, normally supported by taxes and 
intergovernmental revenues, are reported separately from business-type activities which rely to a significant extent on 
fees and charges for support. 
 
 The statement of activities demonstrates the degree to which the direct expenses of a given function or segment 
are offset by program revenues. Direct expenses are those that are clearly identifiable with a specific function or 
segment. Program revenues include: (1) charges to customers or applicants who purchase, use, or directly benefit 
from goods, services, or privileges provided by a given function or segment; and (2) grants and contributions that are 
restricted to meeting the operational or capital requirements of a particular function or segment. Taxes and other 
items not properly included among program revenues are reported instead as general revenue. 

 
 Separate financial statements are provided for governmental funds and fiduciary funds, even though the latter are 
excluded from the government-wide statements. Major individual governmental funds are reported as separate 
columns in the fund financial statements. 
 
Measurement Focus, Basis of Accounting and Financial Statement Presentation: 
 
 The government-wide financial statements are reported using the economic resources measurement focus and 
the accrual basis of accounting. Revenue is recorded when earned and expenses are recorded when a liability is 
incurred, regardless of the timing of related cash flows. Property taxes are recognized as revenue in the year for 
which they are levied. Grants and similar items are recognized as revenue as soon as all eligibility requirements 
imposed by the provider have been met. 
 
(Continued) 
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TOWNSHIP OF COLFAX 
NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED MARCH 31, 2006 

 (CONTINUED) 
 
NOTE 1 – SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES:     (Continued) 
 
 Governmental fund financial statements are reported using the current financial resources measurement focus 
and the modified accrual basis of accounting. Revenue is recognized as soon as it is both measurable and available. 
Revenue is considered to be available if it is collected within the current period or soon enough thereafter to pay 
liabilities of the current period. For this purpose, the government considers revenues to be available if they are 
collected within 60 days of the end of the current fiscal period. Those revenues susceptible to accrual are property 
taxes, licenses and interest revenue. All other revenue items are not susceptible to accrual because generally they 
are not measurable until received in cash. Expenditures generally are recorded when a liability is incurred, as under 
accrual accounting. However, debt service expenditures are recorded only when payment is due. 
 
 The Township reports the following major governmental funds: 
 

The General Fund is the government’s primary operating fund. It accounts for all financial resources 
of the general government, except those required to be accounted for in another fund. 
 
The Cemetery Fund accounts for revenues from cemetery lot sales and grave openings and 
closings. The costs of operating the cemetery are also charged to this fund. 
 
The Road Maintenance Fund is used to account for property taxes allocated to provide for the 
maintenance of roads. 
 
The Lagoon Fund is used to account for revenues from and expenditures for the maintenance of 
the lagoon. 
 
The Perpetual Care Fund is used to invest amounts received from perpetual care charges, the 
earnings of which are used for cemetery maintenance purposes. 

 
The Township reports the Liquor Control Fund as a nonmajor fund. 

 
Additionally, the Township reports the following fund types: 
 

The Agency Fund accounts for assets held by the Township in a trustee capacity or as an agent for 
individuals, organizations, and other governments. 

 
Property Taxes: 
 
 Properties are assessed as of December 31, and the related property taxes become a lien on December 1 of the 
following year. These taxes are due on February 14 with the final collection date of February 28 before they are added 
to the County tax roll. The delinquent real property taxes of the Township are purchased by the County of Huron. The 
County sells tax notes, the proceeds of which are used to pay the Township for these property taxes. These taxes 
have been recorded as revenue for the current year. Delinquent personal property taxes are not paid by the County 
revolving tax fund and will be remitted to the Township as collection occurs. 
 
Capital Assets: 
 
 Capital assets, which include buildings, the lagoon, and equipment, are reported in the governmental activities 
column in the government-wide statement of net assets. Capital assets are defined by the Township as assets with an 
initial cost of $1,000 or more and an estimated useful life in excess of one year. Such assets are recorded at historical 
cost or estimated historical cost if purchased or constructed. Capital assets are being depreciated using the straight-
line method over the following useful lives: 
 

Buildings 20 to 50 years
Lagoon 40 years
Equipment 5 to 15 years  

 
(Continued) 
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TOWNSHIP OF COLFAX 
NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED MARCH 31, 2006 

(CONTINUED) 
 
NOTE 1 – SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES:     (Continued) 
 
Restricted Net Assets: 
 
 Restricted net assets represents cash received from cemetery perpetual care that is to be invested, the earnings 
of which are to be used for maintenance of the Township cemetery. 
 
Budgets: 
 
 Annual budgets are approved prior to the beginning of the fiscal year and are adopted on a basis consistent with 
U.S. generally accepted accounting principles for all governmental funds. All annual appropriations lapse at year end. 
The Township does not utilize encumbrance accounting. 
 
NOTE 2 – STEWARDSHIP, COMPLIANCE AND ACCOUNTABILITY – BUDGET VIOLATIONS: 
 
 P.A. 621 of 1978, section 18 (1), as amended, provides that a local unit shall not incur expenditures in excess of 
the amount appropriated. The legal level of budgetary control adopted by the governing body is the line item level. 
 
 During the year ended March 31, 2006, the Township incurred expenditures in certain budgetary funds which 
were in excess of the amount appropriated, as follows: 
 

AMOUNT AMOUNT OF BUDGET
APPROPRIATED EXPENDITURES VARIANCE

General Fund:
Insurance 13,000$           15,770$           2,770$             
Tax roll statements 2,000$             3,646$             1,646$             
Ambulance 4,855$             9,770$             4,915$             

Cemetery Fund:
Salaries 51,500$           51,855$           355$                
Office expense 400$                482$                82$                  
Health insurance 23,000$           23,462$           462$                
Maintenance 2,000$            2,224$             224$                

 
NOTE 3 - DEPOSITS AND INVESTMENTS: 
 
 Michigan Compiled Laws, Section 129.91(Public Act 20 of 1943, as amended), authorizes a local governmental 
unit to make deposits and invest in the accounts of federally insured banks, credit unions, and savings and loan 
associations which have an office in Michigan. The local unit is allowed to invest in bonds, securities and other direct 
obligations of the United States or any agency or instrumentality of the United States; repurchase agreements; 
bankers’ acceptance of United States banks; commercial paper rated within the two highest classifications which 
mature not more than 270 days after the date of purchase; obligations of the State of Michigan or its political 
subdivisions which are rated as investment grade; and mutual funds composed of investment vehicles that are legal 
for direct investment by local units of government in Michigan. The Township’s deposits are in accordance with 
statutory authority and the Township has no investments as of March 31, 2006. 
 
Custodial Credit Risk of Bank Deposits: 
 
 Custodial credit risk is the risk that in the event of a bank failure, the government’s deposits may not be returned 
to it. The Township’s investment policy does not directly address a deposit policy for custodial credit risk. At year end, 
the Township had $796,362 of bank deposits (certificates of deposit, checking, and savings accounts) that were 
uninsured and uncollateralized. The Township believes that due to the dollar amounts of cash deposits and the limits 
of FDIC insurance, it is impractical to insure all deposits. As a result, the Township evaluates each financial institution 
with which it deposits funds and assesses the level of risk of each institution. Only those institutions with an 
acceptable estimated risk level are used as depositories. 
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TOWNSHIP OF COLFAX 
NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED MARCH 31, 2006 

(CONTINUED) 
 
NOTE 4 – CAPITAL ASSETS: 
 
 Capital asset activity for the current year was as follows: 
 

BALANCE BALANCE
APRIL 1, MARCH 31,

2005 INCREASES DECREASES 2006

Capital Assets Not Being Depreciated
Land 5,000$         -$                 -$                 5,000$             

Capital Assets Being Depreciated
Buildings 126,084       7,175           -                   133,259           
Lagoon 197,325       -                   -                   197,325           
Equipment 227,461       36,771         -                   264,232           

550,870       43,946         -                   594,816           
Less: Accumulated Depreciation

Buildings 56,530         2,770           -                   59,300             
Lagoon 70,858         4,933           -                   75,791             
Equipment 174,915       4,995           -                   179,910           

302,303       12,698         -                   315,001           
Total Capital Assets Being

Depreciated - Net 248,567       31,248         -                   279,815           

Governmental Activity Capital
Assets - Net 253,567$     31,248$       -$                 284,815$         

 
 Depreciation expense was charged to programs of the Township as follows: 
 

General Government 6,768$             
Public Works 5,930               

12,698$           

 
NOTE 5 – INTERFUND RECEIVABLES, PAYABLES, AND TRANSFERS: 
 
 The composition of interfund balances in the fund-level financial statements is as follows: 
 

  

RECEIVABLE PAYABLE

General Fund:
Road Fund 1,469$         -$                 
Tax Fund 2,359           -                   

3,828$        

Road Fund:
General Fund -$                 1,469$         

Tax Fund:
General Fund -$                2,359$        

 
 
(Continued) 
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TOWNSHIP OF COLFAX 
NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED MARCH 31, 2006 

(CONTINUED) 
 
NOTE 5 – INTERFUND RECEIVABLES, PAYABLES, AND TRANSFERS:     (Continued) 
 
 The receivable from the Road Fund results from a time lag between when the expenditure was incurred and the 
transfer made. The Tax Fund owes the General Fund for interest earned and not transferred. 
 
 Interfund transfers for the year ended March 31, 2006 consisted of the following: 
 

FUND TRANSFERRED FROM FUND TRANSFERRED TO AMOUNT

General Fund Cemetery Fund 15,000$           

Perpetual Care Fund Cemetery Fund 3,665$             

 
 The transfer from the General Fund to the Cemetery Fund was for operating purposes. The interest received in 
the Perpetual Care Fund was transferred to the Cemetery Fund to be used for maintenance of the Township 
Cemetery. 
 
NOTE 6 – LONG-TERM DEBT: 
 
 A summary of changes in long-term debt is as follows: 
 

BALANCE BALANCE
APRIL 1, ADDITIONS MARCH 31,

2005 (RETIREMENTS) 2006

Bonds payable for the construction of a 
sewage treatment facility, payable
in annual installments through 2008 in
the amount of $15,000. Interest is
payable semi-annually at a rate of 5%. 55,000$           (10,000)$          45,000$           

Various drain assessments payable, due
in annual installments based on the
number of annual assessments
remaining on each drain. 35,953             (6,721)              29,232             

90,953$          (16,721)$          74,232$          

 
 Annual debt service requirements to maturity is as follows at March 31: 
 

PRINCIPAL INTEREST TOTAL

2007 20,110$           1,875$             21,985$           
2008 19,006             1,125               20,131             
2009 19,006             375                  19,381             
2010 4,006               -                       4,006               
2011 3,902               -                       3,902               

2012 - 2014 8,202               -                       8,202               

74,232$          3,375$             77,607$          

 
 Interest expense for the year ended March 31, 2006 was $2,505. 
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TOWNSHIP OF COLFAX 
NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED MARCH 31, 2006 

(CONTINUED) 
 
NOTE 7 – PENSION PLAN: 
 
 The Township participates in a defined contribution employee group pension plan through Manufacturers Life 
Insurance Company. The plan covers all elected officials and full time cemetery employees. The Township contributes 
6% of elected officials’ compensation and 10% of full time cemetery employees’ compensation to the plan. The 
amount withheld from elected officials’ pay is 3% and the amount withheld from full time cemetery employees’ pay is 
6%. Participants also have the option to make voluntary before tax contributions ranging from 1% to 10%. Pension 
expense for the year ended March 31, 2006 amounted to $7,129. 
 
NOTE 8 – JOINT VENTURE: 
 
 Pursuant to an inter-local agreement dated September 7, 1990 between the Township and the City of Bad Axe 
and Verona Township, fire protection services are provided by the Bad Axe Area Fire Protection Association. At 
inception, the Township contributed $87,997 for its equity interest in the equipment of the Association. This amount 
has been recorded as a capital asset of the Township. The Township makes annual operating contributions to the 
Association based on a formula included in the agreement. The equity interest is calculated based on the Township’s 
total contributions as a percentage of all contributions received by the Association. Separate financial statements 
through 2005 for the joint venture are available from the Bad Axe Area Fire Protection Association. As of December 
31, 2005 general fund equity amounted to $109,569. 
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TOWNSHIP OF COLFAX
BUDGETARY COMPARISON SCHEDULE

GENERAL FUND
FOR THE YEAR ENDED MARCH 31, 2006

VARIANCE-
ORIGINAL FINAL FAVORABLE
BUDGET BUDGET ACTUAL (UNFAVORABLE)

REVENUES:
Taxes:

Current property taxes 155,000$     155,000$     165,608$     10,608$             
Delinquent taxes -                   -                   459              459                    
Trailer taxes 450              450              547              97                      
Collection fees 17,000         17,000         18,602         1,602                 

Total taxes 172,450       172,450       185,216       12,766               

Licenses and permits:
Site permits 1,100           1,100           1,275           175                    

Intergovernmental:
State shared revenue:

Sales tax 130,000       130,000       140,361       10,361               

Interest  8,000           8,000           13,119         5,119                 

Miscellaneous:
Other 12,220         12,220         25,013         12,793               

TOTAL REVENUES 323,770       323,770       364,984       41,214               

EXPENDITURES:
Legislative:

Trustee fees 3,800           3,800           2,243           1,557                 

General government:
Supervisor salary 8,800           8,800           8,754           46                      
Deputy supervisor salary 400              400              324              76                      
Elections 1,000           1,000           15                985                    
Legal and professional 15,000         15,000         9,905           5,095                 
Assessor fees 12,500         12,500         12,500         -                         
Clerk salary 12,000         12,000         11,710         290                    
Deputy clerk salary 400              400              324              76                      
Board of review 1,000           1,000           484              516                    
Board of appeals 1,000           1,000           -                   1,000                 
Treasurer salary 12,000         12,000         11,710         290                    
Deputy treasurer salary 400              400              324              76                      
Appointed officials 3,500           3,500           3,155           345                    
Payroll taxes 3,500           3,500           1,405           2,095                 
Pension 3,200           3,200           2,607           593                    
Officials' expenses 4,000           4,000           1,250           2,750                 
Other wages 100              100              -                   100                    
Office supplies 6,500           6,500           4,908           1,592                 
Insurance 13,000         13,000         15,770         (2,770)                
Building maintenance 2,500           2,500           1,928           572                    

(Continued)
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TOWNSHIP OF COLFAX
BUDGETARY COMPARISON SCHEDULE

GENERAL FUND
FOR THE YEAR ENDED MARCH 31, 2006

(CONTINUED)

VARIANCE-
ORIGINAL FINAL FAVORABLE
BUDGET BUDGET ACTUAL (UNFAVORABLE)

EXPENDITURES:  (Continued)
General government:  (Continued)

Dues and publications 3,500           3,500           2,495           1,005                 
Tax roll statements 2,000           2,000           3,646           (1,646)                
Utilities 3,800           3,800           1,896           1,904                 
Telephone 1,400           2,000           1,644           356                    
Miscellaneous 2,500           2,500           275              2,225                 

Total general government 114,000       114,600       97,029         17,571               

Public safety:
Police 4,000           800              -                   800                    
Fire protection 73,000         73,000         72,917         83                      
Zoning administrator 6,000           6,000           5,775           225                    
Planning commission 3,000           3,000           1,210           1,790                 

Total public safety 86,000         82,800         79,902         2,898                 

Public works:
Drain at large 7,800           7,800           5,584           2,216                 
Road maintenance 50,000         11,500         250              11,250               
Brine 14,000         14,000         13,285         715                    
Street lights 3,000           3,000           2,693           307                    

Total public works 74,800         36,300         21,812         14,488               

Health and welfare:
Ambulance 4,855           4,855           9,770           (4,915)                

Culture and recreation:
Parks and recreation 500              500              128              372                    
Library 7,718           10,918         10,805         113                    

Total culture and recreation 8,218           11,418         10,933         485                    

Capital outlay 5,000           42,900         42,214         686                    

TOTAL EXPENDITURES 296,673       296,673       263,903       32,770               

EXCESS OF REVENUES OVER 
EXPENDITURES 27,097         27,097         101,081       73,984               

OTHER FINANCING SOURCES (USES):
Operating transfers out (16,000)        (16,000)        (15,000)        1,000                 

EXCESS OF REVENUES OVER 
EXPENDITURES AND 
OTHER USES 11,097         11,097         86,081         74,984               

FUND BALANCE - April 1 635,987       635,987       635,987       -                         

FUND BALANCE - March 31 647,084$    647,084$    722,068$     74,984$            
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TOWNSHIP OF COLFAX
BUDGETARY COMPARISON SCHEDULE

CEMETERY FUND
FOR THE YEAR ENDED MARCH 31, 2006

VARIANCE-
ORIGINAL FINAL FAVORABLE
BUDGET BUDGET ACTUAL (UNFAVORABLE)

REVENUES:
Upkeep on cemetery lots 2,500$         2,500$         -$                 (2,500)$              
Grave openings 46,000         46,000         41,450         (4,550)                
Lot sales 10,000         10,000         15,291         5,291                 
Interest 800              800              340              (460)                   
Land lease 2,332           2,332           24,897         22,565               
Other income 15,000         15,000         6,804           (8,196)                

TOTAL REVENUES 76,632         76,632         88,782         12,150               

EXPENDITURES:
Salaries 52,000         51,500         51,855         (355)                   
Office expense 200              400              482              (82)                     
Payroll taxes 6,500           7,500           6,403           1,097                 
Pension benefits 5,000           5,000           4,522           478                    
Supplies 1,000           1,000           832              168                    
Gas and oil 3,500           3,500           3,309           191                    
Health insurance 23,000         23,000         23,462         (462)                   
Maintenance 3,000           2,000           2,224           (224)                   
Other insurance -                   500              461              39                      
Telephone 600              600              582              18                      
Utilities 2,500           1,700           1,357           343                    
Miscellaneous 500              300              123              177                    
Refunds 200              1,000           1,000           -                         
Capital outlay 4,000           4,000           3,465           535                    

TOTAL EXPENDITURES 102,000       102,000       100,077       1,923                 

EXCESS OF REVENUES OVER (UNDER)
EXPENDITURES (25,368)        (25,368)        (11,295)        14,073               

OTHER FINANCING SOURCES:
Operating transfers in 19,000         19,000         18,665         (335)                   

EXCESS OF REVENUES AND OTHER 
SOURCES OVER (UNDER)
EXPENDITURES (6,368)          (6,368)          7,370           13,738               

FUND BALANCE - April 1 35,392         35,392         35,392         -                         

FUND BALANCE - March 31 29,024$      29,024$      42,762$       13,738$            
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TOWNSHIP OF COLFAX
BUDGETARY COMPARISON SCHEDULE

ROAD MAINTENANCE FUND
FOR THE YEAR ENDED MARCH 31, 2006

VARIANCE-
ORIGINAL FINAL FAVORABLE
BUDGET BUDGET ACTUAL (UNFAVORABLE)

REVENUES:
Current property taxes 105,000$     105,000$     113,689$     8,689$               
Interest 1,500           1,500           1,637           137                    
Other -                   -                   30,135         30,135               

TOTAL REVENUES 106,500       106,500       145,461       38,961               

EXPENDITURES:
Road maintenance and repairs 160,000       160,000       101,871       58,129               

EXCESS OF REVENUES OVER 
(UNDER) EXPENDITURES (53,500)        (53,500)        43,590         97,090               

FUND BALANCE - April 1 266,733       266,733       266,733       -                         

FUND BALANCE - March 31 213,233$    213,233$    310,323$     97,090$            
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TOWNSHIP OF COLFAX
BUDGETARY COMPARISON SCHEDULE

LAGOON FUND
FOR THE YEAR ENDED MARCH 31, 2006

VARIANCE-
ORIGINAL FINAL FAVORABLE
BUDGET BUDGET ACTUAL (UNFAVORABLE)

REVENUES:
Assessments 38,000$       38,000$       43,051$       5,051$               
Interest 400              400              417              17                      
Other 500              500              -                   (500)                   

TOTAL REVENUES 38,900         38,900         43,468         4,568                 

EXPENDITURES:
Outside labor 4,500           4,500           3,434           1,066                 
Maintenance 7,000           7,000           4,780           2,220                 
Utilities 1,200           1,200           844              356                    
Miscellaneous 500              500              16                484                    

TOTAL EXPENDITURES 13,200         13,200         9,074           4,126                 

EXCESS OF REVENUES OVER
EXPENDITURES 25,700         25,700         34,394         8,694                 

OTHER FINANCING SOURCES (USES):
Bond principal (10,000)        (10,000)        (10,000)        -                         
Bond interest (2,780)          (2,780)          (2,505)          275                    
Bond fees (500)             (500)             (500)             -                         

TOTAL OTHER FINANCING
 SOURCES (USES) (13,280)        (13,280)        (13,005)        275                    

EXCESS OF REVENUES OVER
EXPENDITURES AND 
OTHER USES 12,420         12,420         21,389         8,969                 

FUND BALANCE - April 1 64,154         64,154         64,154         -                         

FUND BALANCE - March 31 76,574$      76,574$      85,543$       8,969$              
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TOWNSHIP OF COLFAX
BUDGETARY COMPARISON SCHEDULE

PERPETUAL CARE FUND
FOR THE YEAR ENDED MARCH 31, 2006

VARIANCE-
ORIGINAL FINAL FAVORABLE
BUDGET BUDGET ACTUAL (UNFAVORABLE)

REVENUES:
Perpetual Care fees 100$            100$            32$              (68)$                   
Interest 3,800           3,800           3,715           (85)                     

TOTAL REVENUES 3,900           3,900           3,747           (153)                   

EXPENDITURES -                   -                   -                   -                         

EXCESS OF REVENUES OVER 
EXPENDITURES 3,900           3,900           3,747           (153)                   

OTHER FINANCING SOURCES (USES):
Operating transfers out (3,800)          (3,800)          (3,665)          135                    

EXCESS OF REVENUES OVER (UNDER)
EXPENDITURES AND OTHER USES 100              100              82                (18)                     

FUND BALANCE - April 1 151,903       151,903       151,903       -                         

FUND BALANCE - March 31 152,003$    152,003$    151,985$     (18)$                  
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TOWNSHIP OF COLFAX
STATEMENT OF REVENUES, EXPENDITURES AND CHANGES IN FUND BALANCE -

BUDGET AND ACTUAL
NONMAJOR GOVERNMENTAL FUND - LIQUOR CONTROL FUND

FOR THE YEAR ENDED MARCH 31, 2006

VARIANCE-
ORIGINAL FINAL FAVORABLE
BUDGET BUDGET ACTUAL (UNFAVORABLE)

REVENUES:
Liquor license refund 450$            450$            619$            169$                  
Interest 10                10                9                  (1)                       

TOTAL REVENUES 460              460              628              168                    

EXPENDITURES:
Salaries 980              980              960              20                      
Payroll taxes 100              100              73                27                      
Miscellaneous -                   300              170              130                    

TOTAL EXPENDITURES 1,080           1,380           1,203           177                    

EXCESS OF REVENUES OVER 
(UNDER) EXPENDITURES (620)             (920)             (575)             345                    

OTHER FINANCING SOURCES:
Operating transfers in 1,000           1,000           -                   (1,000)                

EXCESS OF REVENUES AND
OTHER SOURCES OVER (UNDER)
EXPENDITURES 380              80                (575)             (655)                   

FUND BALANCE - April 1 1,540           1,540           1,540           -                         

FUND BALANCE - March 31 1,920$        1,620$        965$            (655)$                
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TOWNSHIP OF COLFAX
STATEMENT OF CHANGES IN ASSETS AND LIABILITIES

CURRENT TAX COLLECTION FUND
FOR THE YEAR ENDED MARCH 31, 2006

BALANCE BALANCE
APRIL 1, MARCH 31, 

2005 ADDITIONS DEDUCTIONS 2006

ASSETS
Cash 325,020$     1,802,845$  2,125,506$  2,359$               

TOTAL ASSETS 325,020$    1,802,845$ 2,125,506$ 2,359$              

LIABILITIES

Due to Huron County 3,355$         710,767$     714,122$     -$                       
Due to schools -                   709,991       709,991       -                         
Due to Northgate 18,255         18,327         36,582         -                         
Due to other funds 303,410       363,760       664,811       2,359                 

TOTAL LIABILITIES 325,020$    1,802,845$ 2,125,506$ 2,359$              
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TOWNSHIP OF COLFAX
SCHEDULE OF BONDED INDEBTEDNESS - ISSUE DATED MAY 1, 1998

MARCH 31, 2006

PRINCIPAL AMOUNT
PAYABLE AT

MATURITY EACH MATURITY INTEREST
DATE DATE RATE AMOUNT TOTAL

09/01/06 15,000           5.0% 1,125             16,125           
03/01/07 5.0% 750                750                
09/01/07 15,000           5.0% 750                15,750           
03/01/08 5.0% 375                375                
09/01/08 15,000           5.0% 375                15,375           

TOTALS 45,000$         3,375$          48,375$        
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